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THE BUSINESS SITUATION IN CANADA 


The economic improvement in Canada during the second quarter was continued during the 
frst half of July, and the major factors for the month compared favourably with June. The 
gins recorded in business operations and in the price level of commodities, were especially 
significant in determining the upward trend of economic conditions. 

Despite recession in speculative commodities during the latter part of the month, the official 
index averaged more than 4 p.c. higher in July than in June. With the exception of the iron and 
steel group gains were general in the eight groups of the component material classification. The 
widest fluctuation occurred in grain prices, the index for vegetable or crop products being 69-8 
compared with 61-7. The contract grade of wheat averaged 83-4 cents per bushel in July 
compared with 66-8 in the preceding month, and the price of oats was 39-7 cents per bushel 
compared with 29-0. 

The index of common stock prices was 83-3 in July compared with 74-7 in the preceding 
month. Each of the groups in the official classification averaged higher in July, despite the 
raction in the latter part of the month. The index of mining stocks was 106-9 compared with 
104-1 in June, moderate gains being recorded in gold, copper and silver stocks. The highest 
point was reached in the week ended July 20, reaction being shown in the weeks ended July 27 
and August 3. 

Prices of high-grade bonds were firm during the month, the yield on Ontario government 
obligations being 4-63 p.c. compared with 4-65 in June. The change in Dominion government 
bonds was of a moderate character. 

Current loans showed a gain at the end of June reversing the trend of the last three years. 
Demand deposits recorded a considerable gain, while notice deposits showed slight recession. 
The surplus of notice deposits over current loans was $487,000,000, the percentage of current 
loans to notice deposits being 64-9 p.c. Investment holdings, at $860,000,000 compared with 
$836,000,000 at the end of May, reached a new high point. 


Business Operations 


The marked recovery in business operations characteristic of the four preceding months was 
continued in July. The steel, lumber, construction and power industries enjoyed considerably 
greater activity, while the improvement in external trade was substantial. The index of the 
physical volume of business was 84-1 compared with 82-2 in the preceding month. 


The indicators showing the trend of mineral production were reactionary. Exports of nickel 
while still at a high level showed moderate decline after seasonal adjustment, the amount being 
10,501,100 pounds compared with 10,503,500 in June. The exports of copper ore and blister 
were at a lower level than in the preceding month. Zine exports were 10,970,300 pounds com- 
pared with 16,819,900. Receipts of gold at the Mint from Canadian mines were 185,599 ounces 
compared with 210,796 and exports were reported as 147,621 ounces compared with 175,179. 
Silver shipments were 936,609 ounces compared with 1,136,000. Exports of asbestos of better 
grades were 6,259 tons compared with 12,134, while bauxite imports for the manufacture of 
aluminium were 4,799,600 pounds compared with 11,964,600. 

The index of mineral production was 78-3 in July compared with 95-0 in the preceding 
month. 
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The decline in wheat flour production was less than normal for the season, the output in the 
latest month for which statistics are available being 1,186,000 barrels. The gain in rolled oats 
production was slightly less than normal for the season, while production of oatmeal and corn 
four showed decline. Sugar production was 57,332,000 pounds, compared with 89,254,000 in 
the preceding period. Gains were shown in cattle and hog slaughterings after seasonal adjust- 
nent, the totalsin July being 88,135 and 191,464, respectively. The gain in sheep and lamb 
daughterings was less than normal for the season. Cheese and canned salmon exports showed 
ensiderable decline after seasonal adjustment, the increase in cheese shipments being con- 
siderably less than normal for the season. 


The index of tobacco releases was 120-9 compared with 131-5. Release of cigarettes was 
49,785,000 compared with 437,535,000, but the increase was less than normal for the season. 
Again was recorded in the release of cigars, while raw leaf showed a decline. Crude rubber 
imports were 2,670,000 pounds compared with 3,328,000. The leather boot and shoe industry 
operated at a high level, production being 1,784,000 pairs in the latest month for which statistics 
are available. 


Imports of raw cotton were 9,790,000 pounds compared with 7,440,000, a gain of 36-5 p.c. 
after seasonal adjustment. A gain was also shown in the imports of cotton yarn, while receipts of 
raw wool and wool yarn showed a decline. 


The paper and lumber industries showed important gains, the output of newsprint being 
180,387 tons compared with 171,419. Wood-pulp exports were 130,211,200 pounds compared 
with 104,340,800. Greater activity in the lumber industry was indicated by exports of 116,179,- 
00 feet of planks and boards compared with 94,700,000. A gain was also shown in the exports 
dfshingles. The index of the wood and paper group was 87-0 compared with 79-2. 


The primary iron and steel industry was more active, steel ingot production being 49,076 
tons compared with 31,602, while the output of pig iron was 31,689 tons compared with 857. 
The decline in motor car production was less than normal for the season, the output being 6,540 
wits compared with 7,323. Imports of crude petroleum were 118,271,000 gallons compared 


with 121,121,000 in June. The decline was less than normal for the season, the adjusted index 
being 219-0 compared with 186-5. 


The construction industry obtained considerable new business in July, contract awards 
being $12,651,600, compared with $8,086,200. Building permits in 61 cities however, showed a 
decline, the total of $2,082,000 comparing with $3,536,000. 


The average daily output of electric energy was 46,537,000 k.w.h. compared with 45,697,000, 
the gain being substantial in Quebec and Ontario. The electric power index moved up from 
149-0 in June to 161-5 in the month under review. The decline in carloadings was greater than 
normal for the season, the total being 162,728 compared with 175,954. 


Contrary to seasonal tendencies, external trade was more active, exports being $51,866,000 


compared with $46,472,000. ‘ 


The higher level of bank debits was primarily due to greater speculative activity at Toronto 
and Winnipeg, the total being $3,528,000,000 compared with $2,982,000,000. 


Crop marketings based on receipts of grain at Lakehead and Pacific coast ports were at a 
considerably lower level than in June, the index being 148-5 compared with 252-5. The index 
of cold storage holdings was 114-2 on August 1 compared with 114-5 on July 1. 


Three Representative Factors 


Economic expansion in progress during the second quarter, continued during the greater 
part of July. Business operations were at a higher level in July than in the preceding month, 
the index of the physical volume of business showing a gain of more than 2 p.c. The business 
index was only 2-99 times the standard deviation below the line of long-term trend compared 
With 3-35 times below in June. While substantial resumption of operations has taken place in 
the last four months, the present level is still far below computed normal. The recovery in 
common stock prices from April to July reflecting the greater confidence of speculators, was of a 
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very pronounced character. The index was 1-88 times the standard deviation below the line g 
long-term trend compared with 2-90 times in March and 2-13 times in June. The price g 
government bonds continued firm during the month under review. 


Post-War Course of Production 

A chart showing the trend of production from 1919 to the present is shown on page 10. Iti 
clear that the manufacture of producers’ goods normally fluctuates more widely than the man. 
facture of goods designed for direct consumption. The disparity has been especially pronounge 
during the last thirty months. The lowest point in the production of consumers’ goods wag 
reached in February, while the minimum for producers’ goods occurred in April. While gop. 
siderable recession has been shown in the output of consumers’ goods from the maximum level 
of 1929, a much greater decline was shown in producers’ goods. The output of producers’ good 
was less in the first four months of the present year than during any similar period in the post-wy 
period. 


The inactivity in the production of durable goods was one of the essential factors of the 
depression, and continued recovery in such industries as lumber, iron and steel and construction 
would be a major contribution to the general economic situation. 


Industrial Production in Principal Countries 


The chart on page 15 shows the trend of industrial production in five important countries | 


The indexes are official, but have been recomputed on the 1928 base by the staff of the League of 
Nations. A composite of the indexes for the five countries indicates that considerable improve 
ment has been effected since July, 1932, when the iowest point of the depression was reached, 
Business recovery has been under way for almost a year in most of the important industrial 
countries. The industrial production of France has been rising since July of last year, while the 
lowest point for Germany was reached one month later. In the United States the low point of 
last year was in July and that of this year in March. The increase in June from the first low 
point was 53-3 p.c. and from the second one about 48 p.c. The minimum for Canada was recorded 
in February of the present year, consecutive gains of substantial proportions being shown to the 
latest month for which statistics are available. 


The course of the depression and of the beginnings of recovery have followed closely similar 
patterns in the five countries despite the widely differing policies of their governments. 


Economic Ratios 

Five economic ratios illustrating monthly developments in Canada from 1926 to the present 
are shown in the chart appearing on page 30. Of these the relationship between the physical 
volume of business and wholesale prices occupies a foremost position. The lowest point for 
each of these latter factors during the period of observation was reached in February of this 
year. Since that time a sharp rebound has been recorded, indicating a recovery in economic 
conditions. The gain in the business index from February to July was 25-5 p.c., while the price 


index recorded a gain of 11 p.c. . 


The lowest point in external trade was recorded in April, even after seasonal adjustment the 
minimum in recent years being reached in that month. Imports were slightly greater than 
exports in April, but the expansion in exports since that time has been greater than in imports, 
and a considerable export surplus has consequently been established in the elapsed portion of the 
present fiscal year. 


Notice deposits during the present year have been relatively well maintained at a level 
somewhat higher than in the same period of 1932, the total at the end of June being $1,387,000,000. 
The trend of current loans continued downward during the first part of 1933, a moderate gain 
being shown during June. The surplus of notice deposits over current loans was $487,000,000 
on June 30, current loans being 64-9 p.c. of deposits of this description. 


Owing mainly to the gain in demand deposits the sum of the two principal classes of deposits 
showed moderate gain during the first half of 1932. Subsequent to April, the total debits to 
individual accounts owing mainly to speculative activity, showed sharp gains. ‘The total for 
July was $3,528,000,000, the greatest amount in payments by cheque since October, 1930. 





SESEe 


g 


es;.* 


BESe ee BFS 


MONTHLY REVIEW OF BUSINESS STATISTICS 7 


A temporary maximum for high-grade bond prices was reached about the middle of 1981, 
qsharp reaction being shown during the next six months. From alow point in January, 1932, 
bond prices have gradually recovered. The rise in common stock prices from April to July coun- 
terbalanced the decline since May, 1931. Regarding 1926 as the base equalling 100, the index of 
emmon stock prices was higher than that of bond prices from the latter part of 1926 to March, 
1931. Since that date, the index of bond prices has been higher than that of stock prices. 


Conditions in the United States 


Despite the economic reaction occurring about the middle of the month, business operations 
jn the United States were at a higher level in July than in the preceding month. The gain was 
due to the continued expansion in industrial operations during the first half of July. During the 
geond half of the month this expansion was not only checked but activity in some important 
lines declined appreciably. Steel ingot production advanced about 28 p.c. during July, the 
estimated rate of output being the highest for any month in three years. Pig iron production 
increased from 42,000 tons daily in June to almost 59,000 tons daily in July. Production of zinc 
was 30,905 tons compared with 24,027, and stocks declined about 12 p.c. Construction con- 
tracts awards were $82,700,000 compared with $103,000,000 in June. Car-loadings amounted 
to 3,109,000 compared with 2,265,000. Loadings of all classes of freight, except live stock 
participated in this average improvement, the largest gains being reported for coal, grains, ore 
and miscellaneous freight. Electric output averaged about 4 p.c. higher than in the preceding 
month. 


Wholesale prices averaged higher in July than in June, a sharp decline in the latter part of 
the month almost offsetting the earlier gains. The prices of such commodities as petroleum, 
gasoline, copper, lead, zinc, pig iron, finished steel, steel scrap, hides and wool were among those 
which continued to advance. A further advance in stock prices during the first part of July 
was followed by a violent reaction, which reduced average prices by about 21 p.c. in the course of 
three days. 


CONDITIONS IN GREAT BRITAIN 


External trade figures for July show total exports at £34,160,000 as compared with £32,599,- 
(in the same month of 1932, and imports at £53,700,000 as against £51,921,000 in July, 1932. 
There is, thus, a distinct improvement in British external trade. 


Prices are also on the up grade. The Board of Trade index number which is now on a 1930 
base, was 85-6 in July as compared with 85-1 in June and 83-lin May. An important event of 
themonth was the Canadian loan of £15,000,000 sterling. This issue is now being traded in at a 
premium. 


Dominion Bureau or Sratistics, Orrawa, August 21, 1933. 
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Table 2. Trend of Business Movements 
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Table 3. Receipts and Visible Supply of Canadian Grain 
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Table 4. Exports and Cash Price of Canadian Grain 
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Table 5. Consumption of Grain and Production by the Milling Industry 
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Table 7. Tobacco, Cigars and Cigarettes Entered for Consumption. 
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Table 9.—Sales and Slaughterings of Live Stock, Retail Food Prices, and Cold Storage Holding, 
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Indexes of lrdustial Production in five Countries 
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Table 10. Output of Central Electric Stations in Canada. (A) Monthly Output. 
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Table 11—Railway Revenue Freight Loaded at Stations in Canada in Tons. 
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Table 14. Trend of Business in the Five Economic Areas! 
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Table 16. Weekly Indicators of Economic Activity in Canada, 1933 
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Table 17. Bank Debits to Individual Accounts 
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Table 18. Indexes of Employment by Cities, 1926 = 100 
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Table 19. Building Permits Issued by Sixty-one Cities in Canada in Thousands of Dollars 
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Table 20. Index Numbers of Wholesale Prices 
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Table 21. Prices of Representative Commodities, and Wholesale Prices in Other Countries. 
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Table 22. Total Value of Imports and Exports, by Groups, in Thousands of Dollars 
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Table 23. Canada’s Domestic Exports . Mo cages of Dollars, and Indexes of the Cost 
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Table 24. Summary of Canada’s Imports, in Thousands of Dollars 
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Table 25. Banking and Currency, in Million Dollars Unless Otherwise Stated 
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Table 28. Canadian Public Finance. Revenue and Expenditure. 
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July, 1932 July, 1933 April 1-Jul = i 
ae uly, y, pril 1-July 1, 1 
Classification (unrevised) | “31,1982” | (unreviesd 
$ $ ; | smin 
Eeceipts—Current Revenue—Customs Import Duty.. .| 5,608,840 5, 108, 538 26, 063, 199 19, 
eet ME «3. os Bwase A POoc 5 1b sss o3d <0 eo es 3, 838, 232 3,422,138] 14,287,593] 12.019 
Excise Taxes, Sales, Stamps, ete...............-..-.5055 7, 436, 282 8, 983, 723 25, 344,020 25, { 
a Sain ansehen deched ane tame neo be ope “eras 3,303,396 3,519, 100 47,398, 066 41,509, 
Post Office Department... ...............ceeee cece eee 2,200, 000 2,100, 186 9, 928, 854 8,827, iy 
Premium, Taare ent Exchange... soa eoh <i 654, 709 1,937, 890 2, 242, 468 7, 247,08 
Miscellaneous Departments......................-..+5- 1,610,085 1,316, 080) 4,844, 648 4, 911,0% 
Total Current Revenue..................02000-005+ 24,651,495 26, 387, 656 130, 108, 848 119, 146,78 
De TR oo on sic asic ote angs ccocascdesansote sso ccaens 6, 430 43,819 36, 808 a, 
Loan Account PReosipts SF RE aR ye BR ols Rete 75,000, 000)............4. 110, 60066 
24,657,924; 101,431,474 130, 145,656] 229, 838, sp 
Current mditure—Agriculture....................00ee0es 781,147 657,378 2, 504,992 2, 321,ae7 
Auditor General’s Office.................eeeee scence eeeeee 38, 480 30,372 152, 948 124, 6%) 
NOREEN. «650 oo 5 sine ome ons nase sacaee she ee 940 1,172 4,422 45 | & 
Civil Service Commission..............-++---0eeseceeeeeees 20,369 16,773 81,401 71,9 
IR er fons en ien spee 42,563 59,941 204; 107 214.6% 
Finance—Interest on Public Debt................+.+++++++++ 3, 285, 634 3,185, 586 53, 185, 632 53, 424,391 
Subsidies to Provinces................-ce+eceseeseeceeeseves 6,428,921 6,437, 713 6,428, 921 6, 487,79 
Premium, ae eS eee 693 , 301 1, 888, 130 2,730, 464 6 , 936, 848 
Kak idin niall aie alin a iiteh ahte Eas wae-ehe aps shy we 1,212,508 1,218,085 1,929, 123 2,272,215 
cel cole ces ode adie he nnn <br ane OSes nee * be +49 + he on 154, 292 123, 434 539,361 446, 978 
Governor General's Scretary,s Office...................+++- 5,750 4, 750 39, 400 39, 01 
Immigration and Colonization.................-....0s-0e0++ 163 , 203 121,924 576, 603 471,855. 
PE ED ihe dene 3 coo ves od nile 40'dule Fo ks Ga euvsyseee 506, 594 556, 640 1,716, 560 1, 611,7% 
DIE, 5 oo. dno dig'etehtane salve > oh «00 Gye aes Basen st: bebe 15,974 15,069 46, 147 42, 455 
Rega NT gk elie cage i RR UIE IRS: 350, 568 305, 472 1,335, 240 901.019 
PCTS aecik sete deces sch setcscbuacsdaps depetost he ohh a 203 , 940 202, 072 655,113 642, 622 
pemtiantiortes snes é eianeeto Reeth ¥ Shake se * deer sdans s+ shell 231,527 223, 950 803 , 913 808,759 
dash alibetaneksodes ch hones Senne sdeenes hele 31,610 40,715 207 , 869 163, 253 
Old IL ADs 3h ss odie vs dkien e's ébehe 1,139,264 1,971,511 1,139,310 1, 971,88 ; 
Legislation—House of Commons...................0.00e0e: 36, 438 48,054 862,330 254,479 
ET OE CUEIIIIIOD, S chino ning obas eon wpa. tas Gan sngibas 3,907 5, 669 21,172 20, 299 
Ee Oe eter tee edseas sone 12,954 11, 470 304: 085 74,24 
Re Se ce Berto R ew Ca ah sob Kare cde ce queswcehues 581,772 547, 788 1,846,114 1,781,777 
Canadian Radio Broadcasting Commission............. vobacia RS eds csenest s 205,523 
ST Ain n> ess op damandotamtt behead <p cetithae +090¢ 5° papr 147,905 267,643 §22,921 686 , 008 
SE PEREREEE |. ol hands. acbane oe shoes 6 dname as'bns 4 textnen 1,336, 842 1, 131,222 4,278, 082 3, 887, 806 
Se cba cyes stapes deees o> damee steers 843, 227 710,227 3,127,012 2,760,084 
eee okon ss ch bce ns dhe as 64g 4 0'00h Ome 161,956 157,994 662, 399 639,418 
Pensions and National Health—Health Division. beca 143, 807 95, 463 334, 930 252,860 
ns ooh. ot noi's ss ipaee ob Saleen = desarestyen 4,569, 613 4,320,365 18, 077, 357 17,325,208 
a nk atte ohio nee oe hens oh hee 2,547,830 2,570,470 8, 780, 639 8,779,615 
I, Sees oe BO, Seo Eon os dabei ovbhes 3,724 3,947 15, 151 15, 681 
+. od. cosciheGeceh cos sdnsoscodsececehess 18, 400 10,947 58,324 46, 808 
a ciniied aneesegrariopesereensterwdnrws 1,022,672 859,771 4,442,941 2,928,102 
Nn ae os bu chncseseseone —152 1,274 5,817 5,065 
Public Printing and § Stationery... paki hanweteadia tons 14,425 10, 129 64, 453 43, 267 
I oa a5 kn in nes vp 54S s <b05 099 03 0 Ly aee obs 271,902 264, 827 1, 086, 796 1, 000, 888 
Maritime Freight Rates Acts...................+000005 637,210 813,955 5,038,729 3,431,621 
Royal Canadian Mounted Police.......................-55- 539, 699 517,895 1,931,777 1,782,180 
re Cia olan do ecesdoabhsiadscsie cde s<cemn 28, 647 26,749 126,025 110,17 
a de en enh anh sbeeincesiiiend 71,497 131,219 293,812 334,70 
NOD, 6, i. canal tnemsed 6s peneeeis sivecent 617,824 514,984 1,873,792 1, 661, 6% 
National Research Council.......227.2222222222200000. 32,015 26,339 107, 662 100: 640 
Total Current Expenditure....................:s.005 28,950,700 30, 167,713 128, 183, 796 127, ‘04, 21 
Special Expenditure—Cost of Loan Flotations................ 5,127 689, 552 26,028 738,058 
Sundry Charges to Consolidated Fund......................-).ceeece cece Gas «ss. dea 4,20 
SS SRI, ckintth ain 0c a'dbide do 0s swagekes cstndie’ ¢ 2,407,949 2,735, 108) 10,384,942 7,983,100 | 
ED Se EER soiled odaddibadecehhohnees 708,621)........... 1,676,200). ......sesann 
War Claims—National Defence.........................-.- 3,492 2, 804 15,331 14,367 
Total Special Expenditure.......................05- 3,125, 189 3, 427, 953 12,302,562 8, 739, 40 
Capital I ure and Non-Active Loans—Marine......... 96,095 828,611 2,544,030 2, 653,740 
Public NN ee re ee ie aoe ches tanns 126,792 76,830 284,121 108,40 
NEMS GU aso ice uhh 5 codec ss dt ye cebecodcocees 522,192 313,174 1, 288, 048 744,305 
Harbour Commissioners, Merchant Marine, etc............. 318, 535 227, 292 2,527,575 1, 166,426 
Total Capital Expenditure and Non-Active Loans...| 1,063,613 1,445, 908 6, 643,774 4, 668,410 
Wate MS, hss ide i bisdii ssc cc seen eh 33, 139, 503 35, 041,573 147, 130, 132 140,449,400 
Orger Dissursements—Loans and Advances to— 
Provincial Governments (Under Relief Act)............ 2,783, 488 —53,589) 12,246,785 1,647,208 | 
Re CNIS og occ so 8 65a diniancesceseccese 12, 139 8,884 56,939 8 
Canadian peewee Railways (Temporary Loan).. 10, 800, 000 9, 800, 000 23, 487, 500 26,000,000 | 
Canadian Farm Loan Board.................0.0s0e00008 120, 281 50, 000 447,753 209, 286 | 
Soldier ood Geneal Land Settlement... 166, 176 16 235, 060 478 | 
Total Loans and Advances.....................005: 13, 882,084 9,805,312} 36,474,087) 27,880,201 | 
eee ee eg ey a ee eae 
nee of Pebp-tenptias of Outstanding Loans...... 24,844 5,001,008 2,314,202} 11,476,081 | 
Sin a nine lee ert tank aerue eee Rt al, 240, 182 765, 237 710,086 | 
ee 








Grand Total Disbursements........................ 47,046, 430 50,088,074; 186,683,698 
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MONTHLY REVIEW OF BUSINESS STATISTICS 
Table 29. Significant Statistics of the United Kingdom 
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MONTHLY REVIEW OF BUSINESS STATISTICS 
Table 30. Significant Statistics of the United States. 
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STATISTIQUE COURANTE DES AFFAIRES AU CANADA 


L’amélioration des conditions économiques au Canada constatée au cours du deuxiéme 
trimestre de l’année en cours s’est continuée pendant la premiére quinzaine du mois de juillet, 
les facteurs majeurs étant favorables comparativement au mois précédent. Le gain des affaires 
et la hausse des denrées ont contribué beaucoup au relévement général 


En dépit du fiéchissement des denrées spéculatives au cours de la seconde quinzaine de juillet, 
lindice officiel du mois dépasse de plus de 4 p.c. celui de juin. Sauf le groupe fer et acier, on 
enregistre des gains pour les autres huit groupes. Ce sont les cotes des céréales qui ont subi les 
fluctuations les plus violentes, |’indice des substances végétales étant de 69-8 contre 61-7. Pour 
le blé, la moyenne est de 83-4 cents le boisseau, comparativement 4 66-8 le mois précédent; 
quant 4 l’avoine, elle est de 39-7 cents contre 29-0. 


L’indice des actions ordinaires est monté de 74-7 qu’il était en juin 4 83-3. En dépit de 
la réaction vers la fin du mois, la moyenne de juillet est plus élevée sur toute la ligne. L’indice 
des titres miniers est de 106-9, con'tre 104-1 en juin, les titres or, cuivre et argent ayant monté 
modérément. Le maximum a été atteint la semaine terminée le 20 juillet et a été suivi de ré- 
actions les semaines terminées le 27 juillet et le 3 aodt. 


Les obligations de tout repos se sont maintenues fermes, le rendement des obligations onta- 
riennes étant de 4-63 p.c. contre 4-65 en juin. Les obligations du Dominion n’ont subi que 
trés peu de changement. 


Les préts courants accusent un accroissement pour la fin de juin; la tendance des trois der- 
niéres années se trouve donc renversée cette fois-ci. Les dépéts 4 vue ont augmenté beaucoup, 
alors que les dépéts 4 terme ont diminué un peu. L’excédent de ces derniers sur les préts courants 
est de $487,000,000, le rapport des préts courants aux dépéts a terme étant de 64-9 p.c. Les 
valeurs en portefeuille se chiffrent par $860,000,000 contre $836,000,000 a la fin de mai; ce chiffre 
constitue un nouveau record. 


Opérations commerciales 


L’amélioration prononcée constatée les quatre mois précédents s’est continuée en juillet 
également, l'industrie de l’acier, l'industrie du bois, le bAtiment et l'industrie électrique montrant 
une plus grande activité; quant au commerce étranger l’amélioration est substantielle. L’indice. 
du volume physique des affaires est de 84-1 contre 82-2 le mois précédent. 


Les indicateurs illustrant la tendance de la production miniére sont réactionnaires, Bien 
que les exportations de nickel se tiennent toujours 4 un hiveau élevé, elles accusent un léger 
fiéchissement aprés ajustement saisonnier, le total étant de 10,501,100 lb contre 10,503,500 en 
juin. Les exportations de minerai de cuivre et de cuivre ampoule ont diminué. Quant au zinc, 
elles se montent & 10,970,300 lb. comparativement & 16,819,900. Les arrivages d’or & la Monnaie 
en provenance des mines canadiennes s’élévent & 185,599 onces, contre 210,796, alors que les 
exportations sont de 147,621 onces comparativement 4 175,179 en juin. Les expéditions d’argent 
ont baissé de 1,136,000 onces 4 936,609 et les exportations d’amiante de qualité supérieure, de 
12,134 tonnes & 6,259. Les importations de bauxite destinée 4 la fabrication de l’aluminium se 
montent 4 4,799,600 lb contre 11,964,600 lb. 


L’indice de la production minérale est de 78-3 en juillet comparativement 4 95-Q le mois 


précédent. 





36 REVUE MENSUELLE DE LA SITUATION ECONOMIQUE 


La production de farine de blé accuse une diminution inférieure & la normale pour la saison; 
le dernier mois sur lequel existent des données, elle se monte 4 1,186,000 barils. L’accroisge. 
ment de production d’avoine roulée est inférieur & la normale; pour la farine d’avoine et la faring 
de mais, on constate des diminutions. La production de sucre s’éléve 4 57,332,000 lb contr 
89,354,000 le mois précédent. On enregistre des augmentations pour ce qui est de |’ abatagy 
de bétes & cornes et de pores, les totaux respectifs en juillet étant de 88,135 et 191,464 tétes 
tandis que les abatages de moutons et d’agneaux n’ont pas augmenté comme d’ordinaire. Legg 
exportations de fromage et de conserves de saumon accusent une diminution prononcée apres 
ajustement saisonnier, l’accroissement pour le fromage étant bien inférieur 4 la normale. 


L’indice des dédouanements de tabac est de 120-9 contre 131-5. Bien que les dédouane 
ments de cigarettes aient augmenté de 437,535,000 & 449,785,000, l’accroissement pour la saison 
est inférieur 4 la normale. On constate une augmentation pour les cigares, mais une diminution 
pour le iabac en feuille. Les importations de caoutchouc brut se montent 4 2,670,000 lb, com. 
parativement 4 3,328,000 lb. L’industrie de la chaussure est trés active, la production du der 
nier mois pour lequel existent des données atteignant 1,784,000 paires. 


Les importations de coton brut se chiffrent par 9,790,000 lb contre 7,440,000 lb, augments. 
tion de 36-5 p.c. aprés ajustement saisonnier. Celles des filés de coton ont également augmenté, 
tandis que celles de laine brute et de filés de laine ont diminué. Les industries du papier et du 
bois d’ceuvre enregistrent des gains importants, la production de papier 4 journal ayant monté 
de 171,419 tonnes 4 180,387. Les exportations de pulpe de bois se montent 4 130,211,200 Ib 
contre 104,340,800. L’activité accrue dans |’industrie du bois d’ceuvre se refléte dans les ex 
portations de planches et madriers qui ont augmenté de 94,700,000 pieds 4 116,179,000. Les 
exportations de bardeaux ont également augmenté. L’indice du groupe bois et papier est de 
87-0 comparativement 4 79-2. 


La sidérurgie a également été plus active, la production d’acier ayant augmenté de 31,602 
tonnes 4 49,076 et la production de fonte de 857 tonnes 4 31,689. La production de voiture 
automobiles a diminué moins que normalement, étant de 6,540 unités contre 7,323. Les impor 
tations de pétrole brut se montent 4 118,271,000 gallons, contre 121,121,000 en juin, Dans ce 
eas aussi, la diminution est inférieure 4 la normale, l’indice ajusté étant de 219-0 contre 186-5. 


En ce qui concerne le bAtiment, on constate un gain d’activité en juillet. Des contrats pour 
une valeur de $12,651,600 ont été adjugés au cours du mois, contre $8,086,200 le mois précédent. 
Les permis de batir émis dans 61 cités accusent toutefois une diminution, les totaux respectifs 
s’élevant 4 $2,082,000 et $3,536,000. 


La production quotidienne d’énergie électrique est de 46,537,000 kw-h contre 45,697,000 
les accroissements dans les provinces de Québec et d’Ontario étant substantiels. L’indice de 
l’énergie électrique a monté de 149-0 qu’il était au mois de juin 4 161-5. Les chargements 
ferroviaires ont diminué plus que normalement pour la saison, les totaux respectifs se chiffrant 
par 162,728 et 175,954 wagons. 


Contrairement aux tendances saisonniéres, le commerce extérieur a été plus actif, les ex 
portations étant de $51,866,000 contre $46,472,000. 


Le chiffre plus élevé des débits bancaires est attribuable notamment 4 |’accélération des 
activités spéculatives 4 Toronto et Winnipeg, les chiffres respectifs étant de $3,528,000,000 et 
$2,982,000,000. 


L’écoulement de la récolte ealculé sur les arrivages de grain A la téte des lacs et aux ports du 
Pacifique accuse un ralentissement sur le mois de juin, l’indice étant de 148-5 contre 252-5. 
L’indice des entreposages est de 114-2 le ler aofit, comparativement 4 114-5 le ler juillet. 


Trois facteurs représentatifs 


L’amélioration qui s’est fait sentir pendant le second trimestre de l’année a continué en juillet. 
Les opérations commerciales ont été plus actives que le mois précédent, l’indice du volume physi- 
que ayant monté de plus de 2 p.c. L’indice commercial n’est qu’d 2-99 fois au-dessous de la 
déviation stardardisée de la ligne de tendance a long terme, contre 3-35 fois en juin. En dépit 
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de la reprise substantielle des opérations au cours des derniers quatre mois, le niveau actuel de- 
meure bien au-dessous de la normale. La hausse des actions ordinaires d’avril & juillet est des 
plus prononcées et indique que les spéculateurs reprennent confiance. L’indice équivaut 4 1-88 
fois la déviation stardardisée au-dessous de la ligne de tendance 4 long terme, contre 2-90 fois 
en mars et 2-13 fois en juin. Les cours des fonds d’Etat demeurent fermes. 


Tendance de la production au cours de l’aprés-guerre 


La tendance de la production A partir de 1919 jusqu’a nos jours est illustrée par le graphique 
dela page 10. Il va sans dire que la production des matiéres premiéres est assujettie 4 des oscil- 
lations plus violentes que celle des denrées destinées 4 la consommation directe. Cette diver- 
gence a été des plus prononcée au cours des derniers trente mois. En ce qui concerne les denrées 
destinées 4 la consommation, le niveau le plus bas fut atteint en février et pour les matiéres pre- 
mires en avril. Bien que la production des premiéres accuse un fiéchissement important sur le 
maximum de 1929, le déclin a été de beaucoup plus considérable pour les secondes, dont la pro- 
duction au cours des premiers quatre mois de 1933 a été inférieure a celle de toute autre période 
correspondante de |’aprés-guerre. 


La stagnation dans la production des marchandises non périssables constitue le facteur 
principal de la crise, et la reprise continue des activités d'industries telles que celles du bois, 
du fer et de l’acier et du bAtiment contribue énormément A |’amélioration de la situation éco- 
nomique. 


Production industrielle des principaux pays 


Le graphique de la page 15 se rapporte 4 la production industrielle de cing pays importants. 
Bien qu’il s’agisse d’indices officiels, ils ont été recalculés sur la base de 1928 par la Société des 
Nations. L’indice composite relatif aux cinq pays indique une amélioration notable depuis le 
mois de juillet 1932, mois du bas-fond de la crise. Dans la plupart des grands pays industriels, 
kes activités ont repris depuis un an. La production industrielle de la France monte depuis juillet 
1932, tandis qu’en Allemagne le niveau le plus bas fut atteint un mois aprés. Quant aux Etats- 
Unis les niveaux les plus bas de 1932 et 1933 furent atteints en juillet et mars respectivement. 
L’accroissement en juin est de 53-3 p.c. sur juillet 1932 et de 48 p.c. sur mars 1933. Le mini- 
mum pour le Canada a été atteint en février de l'année courante, des gains consécutifs et subs- 
tantiels étant constatés jusqu’au dernier mois pour lequel des statistiques ont été compilées. 


La crise et les débuts de l’amélioration se sont développés de fagon pas mal analogue dans 
les cinq pays, nonobstant la grande divergence entre leurs méthodes. 


Rapport entre les éléments économiques 


Les cing éléments économiques illustrant la situation au Canada telle qu'elle était chaque 
mois & partir de 1926 font l’objet du graphique de la page 30. Le rapport du volume physique 
des affaires aux prix de gros occupe un rang prépondérant. Le niveau le plus bas, pour chacun 
de ces deux éléments a été atteint cette année au mois de février. Toutefois, on constate depuis 
une amélioration prononcée, indication que la situation économique s’améliore. Entre les 
mois de février et de juillet, l’indice des affaires s’est amélioré de 25-5 p.c. et celui des prix, de 
ll p.c. ; 


Quant au commerce extérieur, c’est au mois d’avril qu’il a baissé le plus. Méme en tenant 
compte de l’ajustement saisonnier, c’est le pire mois depuis quelques années. Les importations 
effectuées au cours de ce mois dépassaient légérement les exportations, mais l’accroissement des 
exportations ayant depuis lors dépassé celui des importations, un excédent des exportations 
marque l’exercice financier en cours. 


La somme des dépéts & terme se maintient 4 un niveau plus élevé que l’année passée, le total 
ila fin de juin se chiffrant par $1,387,000,000. La tendance des préts courants, qui était 4 la 
baisse les premiers cinq mois de l’année, accuse un léger gain au mois de juin. L’exéédent des 
dépéts A terme sur les préts courants est de $487,000,000 au 30 juin, soit 64-9 p.c. 
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En raison, notamment, de l’accroissement des dépéts 4 vue, la somme des deux principaleg 
catégories de dépédts accuse une légére augmentation sur le premier semestre de l’année passée, 
A partir du mois de mai de l’année en cours, les débits aux comptes individuels ont augmenté 
d’une fagon prononcée, ce qui est attribuable, dans une large mesure, 4 la reprise des activités 
spéculatives. Le total de juillet se monte 4 $3,528,000,000, les paiements effectués au moyen de 
chéques n’ayant jamais été plus élevés depuis le mois d’octobre 1930. 


Aprés avoir atteint un maximum temporaire vers le milieu de 1931, les cours des obligations 
de tout repos avaient subi des fléchissements prononcés pendant les six mois suivants, atteignant 
le plus bas niveau en janvier 1932, mais depuis lors ils se sont relevés graduellement. La hausge 
des actions ordinaires survenue entre avril et juillet avait toutefois contrebalancé les baisges 
constatées depuis le mois de mai. Prenant 1926 pour base (100), l’indice des actions ordinaireg 
a été plus élevé que celui des obligations 4 partir de la fin de 1926 jusqu’au mois de mars 1931, 
mais depuis, la situation est renversée. 


La situation aux Etats-Unis 


En dépit de la réaction économique survenue vers la mi-juillet, les opérations commerciales 
aux Etats-Unis ont été plus actives en juillet qu’en juin. Le gain est attribuable A la reprise 
continue de l’activité industrielle au cours de la premiére quinzaine du mois de juillet. Mais 
pour la seconde quinzaine, on constate non seulement un arrét mais aussi un ralentissement 
prononcé ca et 14. La production d’acier en lingots a augmenté de prés de 28 p.c. en juillet, 
le taux estimatif du rendement étant plus élevé que celui de tout autre mois depuis trois ans. 
La production quotidienne de fonte a augmenté de 42,000 tonnes en juin 4 presque 59,000 tonnes 
en juillet. La production de zine atteint 30,905 tonnes, contre 24,027, et les stocks ont baissé 
d’environ 12 p.c. On a adjugé des contrats de construction pour une somme de $82,700,000, 
comparativement 4 $103,000,000 le mois précédent. Les chargements ferroviaires se montent 
4 3,109,000 wagons, contre 2,265,000; toutes les catégories de transports accusent un accroisse- 
ment, sauf ceux du bétail; on constate les plus forts accroissements pour les catégories suivantes: 
houille, céréales, minerai et divers. La production d’énergie électrique accuse une augmentation 
de 4 p.c. sur le mois précédent. 


Les prix de gros sont, en moyenne, plus élevés qu’en juin, mais la baisse prononcée survenue 
vers la fin du mois a presque contrebalancé les hausses précédentes. Mentionnons parmi les 
catégories qui ont continué de monter: le pétrole, la gazoline, le cuivre, le plomb, le zine, la 
fonte, l’acier marchand, la mitraille d’acier, les peaux et la laine. La hausse des titres durant la 
premiére quinzaine du mois a été suivie d’une violente réaction causant une baisse moyenne 
de 21 p.c. environ en trois jours. 


La situation en Grande-Bretagne 


Les exportations du mois de juillet se montent 4 £34,160,000, contre £32,599,000 le mois 
correspondant de l’année passée. Quant aux importations, elles se chiffrent par £53,700,000 
et £51,921,000 respectivement. On constate done une amélioration notable sous ce rapport. 


Les prix sont 4 la hausse. L’indice du Board of Trade (base actuelle 1930) est de 85-6 
en juillet contre 85-1 en juin et 83-len mai. Le lancement de l’emprunt canadien de £15,000,000 
est un des grands événements du mois. Cette émission fait prime actuellement. 

Orrawa, BuREAU FEDERAL DE LA STATISTIQUE, 21 aott 1933. 
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PUBLICATIONS ISSUED BY THE DOMINION BUREAU OF STATISTICS 


1, ANNUAL OR SPECIAL REPORTS ISSUED DURING THE MONTH ENDED 
AUGUST 16, 1933 


Administration.—List of publications including reports, bulletins, press releases, etc. 1933. 


Population.—Seventh census of Canada, 1931, bulletin No. 32: Literacy language spoken and conjugal 
condition of the population ten years of age and over. 


production.—aGricuLTURAL PRoDUCTION.—The grain situation in the Argentine, July 19, 1933, August 
15, 1933. Fruit report No. 3, July 19,1933. Telegraphic «rop report July 25, 1933; Aug.1, 1933; Aug. 
9, 1933. Advance report on the production of dairy factories in Canada, 1932. Live stock and animal 
products statistics, 1932. risHERIES PROD UcTs.—Advance report on the fisheries of Nova Scotia, 1932. 
Advance report on the fisheries of Canada, 1932. 


Mineral production.— Annual report on the mineral production of Canada during the calendar year 1931. 


Manufactures.—Manufacturing industries of the Prairie Provinces, 1931. _TtexT1Les.—Report on the silk 
industry in Canada, 1932. LRON AND STEEL AND THEIR pRoDUcTs.—Washing machines, 1932. Wire 
fencing, 1982. Wire nails and spikes, 1932. NoN-FERROUS-METALS.—Electric batteries in Canada, 1932. 


Transportation, communications and public utilities.—Automobile statistics for Canada, 1932. 
Preliminary report, railway employees, salaries and wages, 1932. 


Finance.—Assessment valuations by provinces, 1931. 


2. PUBLICATIONS REGULARLY ISSUED BY THE WEEK, MONTH OR QUARTER 


Weekly Bulletin.—Canadian Grain Statistics, Carloadings of Revenue Freight. Investors’ and Traders’ 
Indexes of Security Prices. Index Number of 20 Mining Stocks. 


Monthly Bulletins.—Agricultural Statistics. The Wheat Situation: Review; statistical supplement. 
Cold Storage Holdings. Production of— (a) Flour. (b) Sugar. (c) Boots and Shoes. (d) Auto. 
mobiles. (e) Iron and Steel. (f) Coal and Coke. (g) Leading Mineral Products. (h) Asbestos. 
(i) Asphalt ——y (j) Cement. (k) Clay Products. (1) Copper. (m) Feldspar. (n) Gold- 
(0) Gypsum. (p) aa (q) Lime. (r) Natural Gas. (s) Nickel. (t) Petroleum. (u) Salt. 
(v) Silver. (w) Zinc. (x) Concentrated Milk Products. (y) Creamery Butter. Building Permits. 
Summary of the Trades of Canada current month and 12 months. Summary of Canada’s domestic 
exports. eaneate of Canada’s Imports. Asbestos trade. Farm implements and machinery. 
Footwear trade. xports: Grain and flour; Lumber; Meats, lard and sausage casings; Milk, milk 
products and eggs; Non-ferrous ores and smelter products; Paints and varnishes; Petroleum and its 
products; Pulpwood, wood pulp and paper; Rubber and insulated wire and cable; Vehicles (of iron). 
Imports: Coffee and tea; Lumber; Meats, lard and sausage casings; Milk and its products and eggs; 
Non-ferrous ores and smelter pr ucts; Paints and varnishes; Petroleum and its products; Rubber; 
Stoves, sheet metal products; Refrigerators; Vehicles (of iron). 

Railway Operating Statistics. Traffic of Canadian Railways. Canal Statistics. 

Prices and Price Indexes. Automobile Financing. Changes in the value of retail sales. 

The Employment Stituation as reported by Employers. Commercial Failures. Bank Debits. 
Review of Business Statistics—Price $1.00 per year. 

Vital Statistics, Births, Marriages and Deaths, by provinces. 


Quarterly Reports.—Trade of Canada—Price $2 00 per year. 


For the publications listed above application should be made to the Dominion Statistician, Dominion 
Bureau of Statistics, Ottawa. 
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